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SATURDAY,'Sept. 10,

The financial interests that have for many
woeks held the stock market in their grip
did not in any wisc lessen their control
to-day. They opened the market irregu-
larly but firmly, the United States Steel
stocks being the leaders in point of strength
and activity in the early trading, with
these, in turn, followed by vigorous up-
ward movements in Pennsylvania, Southern
Railway, Pacific Mail, Consolidated Gas
and American Locomotive common. The
rise in the last named was based logically
enough upon the good showing made by
the Locomotive company in its annual
report, although there is little doubt that
dividends upon the company's common
stock are as yet afar off. The recent buying
of Consolidatad Gas is believed to rest upon
much more substantial hopes of an increased
dividend distribution, and the upward trend
of the Steel shares indicates that it is the
hope of some at least of the people con-
versant with the iron and steel business
that better times are in store for this busi-
ness in the near future, confidence being
expreased that the cuts made in the prices of
ateel products will insure larger orders
from consumers. On this point, it must
be observed, there is a wide difference of
opinfon, the chief reason for lack of trust in
such gratifying developments on the part
of the general public being the fact that
rarely in the history of the iron and steel
business have purchases of the finished
products of the trade increased on a declin-
ing market. The hitherto invariable ten-
dency of consumners has been, in other
words, to delay their orders until they wern
satisfled that bottom prices were reached.
There was little comment heard to-day upon
the proposed plan of reorganization of the
capitalization of the Coneolidated, Ameri-
can and Continental Tobacco companies

in accord with the terms published this |

morning. The assertion, however, that
the plan involves a large cutting down
of the existing capitalization of the com-
paniea is manifestly untrue. A reduction
of the nominal capitalization is indeed
suggested, but it is to be attained only
by cancelling the stock held in the wvarious
company treasuries, After the publication
of the weekly bank statement, showing
as the result of only five days' business
a logs in cash of nearly $8,000,000, a loss
in the bank surplus of $0,000,00), making a
net reduction in thir item in two weeks
of nearly $20,000,000, with bank loans
pushed by an increase of $13,000,000
to a new high record figure, the up-
bidding of prices was conducted more
vigorously than ever. St. Paul, Atchison
and the Western railroad stocks that have
lately been laggards were advanced, and
In the last half hour of business that re-
mained the largest gains in prices were
made. In certain securities that have
lately been very active there was, how-
ever, plain evidence of liquidation. How
Wall Street would have regarded the
figures of the monthly Government crop
report which were made public late in tle
afternoon must, in view of the vagaries
which have recently marked the course of
prices, remain a matter of conjecture.
The official condition of corn as estimated
was B4.8, a decrease of nearly 5 points
sinoe August, and indicating a crop of
2,481,308,000 bushels of the staple, The
Government's figures issued in August
regarding the yield of winter wheat stand,
of ocourse, as final for that crop, but the
condition of spring wheat as to-day stated
was put at 66.2, showing a perpendigular
drop almost unprecedented in the history
of the grain trade from the July condi-
tion of 93.7 and the August condition of
876. Our estimated total wheat crop,
therefore, is less than 540,000,000 bushels,
the smallest crop produced in our country
for many years. Various private crop
experts maintain, as is well known, that
even these figures for wheat and corn as
given are much too high,

The phenomena which the stock market
has presented, especially #n the last week,
seem to many observers to be character-
istic of the closing rather than the prelim-
inary stages of a period of active specula-
tion for the rise., The large volume of
transactions, the stir and fever among the
daily habitués of Wall Street, the avidity
with which news making for higher prices
is received, the utter unwillingness of
the great majority of speculators to pay
any atterntion whatever to developments
suggesting conservatisia or caution, and
the frequent uprushes in the price of this
or that security for no known or imagined
reasons whatever, the movement often
occurring in ordinarily inactive and com-
paratively valueless shares—all are familiar
spectacles and usually are accorded but
one place in the history of a bull market,
There {8 no known practical method of
stating ‘how long such a state of affairs
may be continued, But the time always
comes finally when the cool headed buyers
in the market of weeks or months before
begin to draw a balance between the cur-
rent prices of the securities they are carry-
ingand the investment value of these stocks,
and having a large profit on their venture
which they do mot desire to lose they are
more inclined than late comers in the
stock market to consider the actual state
of business in the country and the pro-
bability of ocourrences which may con-
front the market adversely at a time not
very far removed. Ag an instance of the
present general position of things reference
f8 not inopportune to one stock, Union
Pacific common, which has lately been one
of the most active, if not the most active
stock, in the speculation for the advance.
The price of this stock is now such that
its yield as an investment is less than 4
per centum per annum, a yield lower than
that of many git-edged bonds, recalling
vividly the boom days in the stock market
of two years ago. Obviously, this price
fa only to be justified by a “contest for
oontrol” of the property or by the estab-
Hshment soon of a higher dividend rate
for the shares. The first supposition is,
of course, absurd; the second hardly less
#0. Union Pacific will perhaps receive at
some time in the next twelvemonth a small
dividend distribution upon its Southern
Pacific holdings, but this will barely make
good the present deficiency in its revenues
oaused by its failure to receive dividends
on its investment in Northern Securities
stock; such failure continuing, in all proba-

bllity, until the entire Northern Securities |
Mtigation is over. More important still in |

this regard is the existence of the Union
Pacific convertible bonds that can be
exchanged for Union Pacific stock at
par any time previous to May 1, 100A.
Any enlargement of the dividend rate
on Union Pacific common would cause
the immediate conversion of all the bonds
In question, so that the dividend would
have to be paid upon, in round numbers,
$200,000,000 rather than $100,000,000 of stock.
There can be no reasonable chance that
such a contingency will be permitted to
arise, and, moreover, inasmuch as the price
of Union Pacifio common stock is now,
proper calculation for interest being made,
only very little below that of the convertible
bonds themselves, it is obvious that the
tme is not far distant when future buy-
Ing of the common stock to he effective
must lift the great volume of the convertible
bonds as well. The present price of Union
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300 Allts-Ch pt..
12415 Amal Cop. ,
2300 AmCara F.
2000 Am C&F pf,
800 Am Cot OIL
100 Am Dis Tel.
115 AmExp....210
300 Amlce.,....
135 AmlIcept. .
25131 Am Looo..,.
900 Am Loco pf.
1700 Am Smelt. .
700 Am Smelt pf109
3400 Am Sugar..138214

110 AmTob pf. 140

475 Anaconda..
17700 AT&SF...
4620 AT&SF pt
2300 At Coast L..1231g
5430 Balt & Oblo
7245 BKiyn RT,,
200 ButR&P...1456
200 Buf&Sus pf.
4425 Can Pacific 120634
€735 Ches & Ohlo 433,
2100hl & Altun,
800Chl&NW..101

11800 Chl M&STP.1 6934
1030 Chl Term...
550 Chi Termp.
300 Chl Un Tr, ,
P0UCCa&StL.
4300 Col Fuel&lr
245 Col & H Cal
575 Col South ..
490 Col So 1 pt..
100 Col So 2 pf..
7750 Con Gas....2067g
1450 Con Tob pf. 125
840 Corn Prod,,
200 Corn P1a pt 7013
400 Del & Hua ,16919
200 Den& RG..
20 Den& RGp
726 Disull Secs,

2523 Erle 1 pf, ..
2870 Erle 2 pt. .,
100 Gen Flec Col 74!
018 11l Central..1 39%
150 Int Paper p 743y
200 Int Power.,
000 Int Pump..
100 lowa Cent..
100 Ia Cent pf..
200 Kan City So
300 Kan © So pt
1400 K C Ft S pf.
700 Eeo & D M,
450 L E & West,
1400 Lou & Nash12312
200 Manhattan, 1575
12800 Met St Ry..] 224g
9520 Met Secu. ..
7300 Mex Cent..
100 Minn & St L
100 M & St L pf.
100 MSIP&SSM 7319

TR T R )

other securities .which may . be subjected
to similar analysis have been brought about
by the long continuance of a 1 per cent.
money market; and thought aa to the length
of time in which a money market as low
as this can be maintained really seems
about the most important task to” which
Wall Street should now address itself.

Obviously, present money rates cannot
hold if the bank surplus is to go on diminish-
ing in the way that it has done in the last
fortnight; and yet, according to all com-
petent opinfon, the judgment as expressed
resting upon due consideration of the large
amount of Western money now on deposit
in this city and of the high prices ruling
for all agricultural products, the amount
of money that will be withdrawn from New
York for crop moving purposes in the next
few months will be greater than was ever
8o withdrawn. before,
now as if our country this year would be
compelled to “finance” to a greater extent
than is usual its own cotton crop; that is,
the banks of the country will be com-
pelled to supply the money to pay the South-
ern planters for cotton without obtaining
reimbursement in anything like the normal
degree in gold remittances from European
buyers, The principal reason for this seems
to be the prolongation of the Russo-Jap-
anese war, which is making it a matter of
necessity with all the great European bank-
ing institutions to keep their funds well in
hand as a safeguard against financial con-
tingencies arising from the cost and length
Not only can no help be
| gbtained from the Government this yearin
the shape of financial assistance for the
banks during the crop moving period, but
it is more than possible that before the year
| 12 over a call must be made upon the banks
| for some portion of the $104,000,000 of Gov-
ernment money now deposited with them.
If business should become more active,
as optimiste concerning the situation ar-
dently maintain, this, too, will materially
increase the demand upon the banks for
these
stances, a continual enlargement of bank
loans due to speculative purchases in Wall
Street is the part of wisdom remains for
the future to decide.

It also seems just

New York Stock Exohange Sales, Sept. 10.
CLOSING PRICRS OF UNITED STATES BONDS.
rid.
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‘lotal sales of bonda (par value), $3,026,000.
RAILROAD AND OTHER SHARES
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Sales. 3
170 M K & Tex, 2373 23 231
1000 ME&Tpf, 488 48 4814
16000 Mo Pacific, 9008 ©O87y ©00ig+ 1g
400NatE&S., 16 16 16
1400 Nat Lead,,, 24 231 24 4+ .8
1667 NatRR M pt 4014 3084 40 <+ 1g
2116 NatRRM 2p 211 201 2114411y
800 N J Centrall 7614 175 176 +114
600N Y Alr Br.1303¢ 13013 1301g-~ 14
2020 N Y Central1260g 12514 120868%— lg
100 NY NH& H1931g 10319 190831g+ 13
2365 Nor & West 6033 60 603g+ 1
100 Nor Am Co, 9313 9313 ©03ig+4 Ig
2800 0nt & West 335 33 3814~ 14
100 Pac Coast,. 656 65 66 -~ 1g
2500 Pacific Mall 35 3314 3419411y
42000 PennRR,..1201g 128 129 +1
4420 Peoples Gas 1043 1037g 1041g+ 3§

100 PCC&SIL 70 70 70 +1
560 Pressed S C 3434 3334 0434+1
810 Pr St Car pf 80 7834 80 +113

100 Ry SteelSp, 22 22 22

4410 Republio St. 83g 778 83+ Og
2500 Rep St pf... 408 4334 45 +134
19600 Reading .., 6013 68 68 —11g
200 Reading 1p. 8873 85834 BO87g+ Ig
300 Reading2p 7712 771g T77g+ 14
19850 Rock Island 3014 29078 30 =— 1g
2130 RockIslpf. 7334 7213 73 = 13
8C0 Rubber Gds 1014 1834 10144 14
100 Sloss-Shet , 3034 303, 3934~ 14

1728 SL&SF2p,, 61 6014 60844 13
200 St Louls SW 2113 2113 211g— 14
2150 StLSWpf., 45 44 441 14

11060 Sou Pacifioc. 88l 6773 08 -— 1g
300 SouPacptf..11313 11314 1138134 14
66200 Sou RyCo., 328g 3184 32144+ 84
400 So Ry Copt. 96 0634 06 »
6800 TennC &1.. 4878 4714 4884411,
400 Tex Land.,, 3314 33 33144+ 14
9300 Tex Pacifio., 3214 3134 3214+ 8
100 Third AvR.1256 1256 126 + 14
300 Tol St L&W, 2014 20 20
300 ToISt&aWpt 4Blg 477a 477s— 1g

2400 TwinCRT. 08 08 08 + 14
200UnBa&P.,, Tig Tla T+ 14
220UnB&Ppt. 6313 63 631g+1
21600 Un Pacific.. 101 P07 1003~ 1g
100 Un Paopf.. 937 927 P27~ 78
300 Un Ry Inv.. 18 1434, 1484~ 13

700 UnRylInpt 05671 06675 6713+1
900 U S Leather 814 Blg Bis+ 1g
600 US Leath pt 861 8614 8614 1g
460 USRubber. 1013 1014 10lg+ 14
110 USRubpt. 7434 743, 7434+ 84
34400 U S Steel ... 10614 1434 18144 8
60500 U S Steel pf. 661g 645 66 +114
2436 Va-CarCh.. 3478 343 34lg+ 14
1320 Va-Ch Chpf1 0833 10734 1088g+11g
750 Wabash.,., 318 211 218+ 14
7420 Wabashpf ., 4214 4138 421441
200 Weat'gh'se 164 164 164
100 West UTel. 0113  Ollg 0llg

100 Wheel aLE 18 18 18 — 1g
100 W&LE2p. 2033 2683 2068~ 8
1345 Wis Central 20 198, 10844 1g
644 Wis Oent pf. 406 448¢ 40 + g

Total sales of stocks, 556,600 shares

CLOSING PRICES.

Bid. Asked. Bid. Asked,
Adams Pxp..233 240 (LacGaspf... 80 100
AlllsCh'im'rs 11 12 I[LE&W..... 31Y 3244
Allls Ok pf... 48 61 I[LE&WDL,.. 00 100
Amal Copper 503§ 59 Long Island . 56 58
AmCAF ... 23 23% Lou&Nash.. 123} 12314
Am C & Fpt, 804 81 |(ManBeaoh... 10 13
Am Cot Ol .. 32)( 33 [Manhattan..187 15714
Am Cot Oll pt 90 04 |MetStRy....120)4 121¢
Am DTel .. 23 30 |MetSeo...... 85l 85§
Am Express..208 214 |(Mex Cent.... 1414 15
Am Grass ... 54 614/ Mioh Cent.... 130 336
Am Hide & L 4§ 4% Mian & StL.. 55 56
Am M & Lpt. 20 L0M4/M & StLpf.. 94 (1)

Am Ice..... . 6% 63| MSP&SSM., 73'§ 73%
Am Joepf.... 2615 27 [MSP&SSM pf120% 130
Am LinOfl .. 12 MY MEST...... 234

Am Lin Ol pf 33 S MK&Tpt.., 48'4
Am Loco .... 24% 243§|Mo Pacifie.., 99)§
Am Loooptf.. 934 95 [Nash CAStL.120
Am Malt..... 4 44/|Nat Bls Co.... 47%
Am Malt pf.. 19 {1 |NatBlaCo pf.109
Am Smelt'g.. 675§ 68 |Natlead.... 23%
Am Smelt pf. 10874 100 |NatLead pt.. 85
Am Snuft....135 140 |Nat RRMexp 40 40
Am Snuff pf, 08 19 INRR2dpf., 213§ 2134
Am Sugar...132 132)(|N J Central., 176 n
Am Sug pf... 133 140 INYABD......138 140
AmTA&C..., 89 93 |NYCentral..12514 13
AmT&T....140 141 [INYCAStIL, 30 22
Am Wool..., 133§ 1434 NYC&SLL 1p.105 -
Am Wool pf, 813( 82 [NYOMSIL 3p. 64 L]
Ana Arber... 28 30 |NY Dook.... 16 20
Anm Arbor pf. 874 60 |NY Dockpf.. 43 48
Amaconda ... 84 86 INYNH &H.193 105
AtT&SPF.., 8214 '3 'Nor & West.. 60} 06§
ATA&SFpf 983 99 |[Ner&h Westp 00 “ 91
Atl Coast L...12314 124 |North Am.... 9335 03§
B'klyn RT... 563 56){]0-! & West.. 33 23%
Balt &Ohlo.. 893§ 80)4 Paocifie Coast. 64 (1)
Balt &4Oh pt. 03}§ 95 (PacCoastip 05 108
Bkyn U Gas..220 223 |PacCoast2p 74 78
Brumswick... 5% 6% Pacifis Mall.. 34 4%
Buf R&P...140 145 |Penna RR...120 12044
Buf R& P pf.150 165 |PeoGL &O..104)6 104}
Buff & Sus pf. 83 20 |Poo & Past..., 22 3
Butteriok.... 48l 40 |POLE L., 69% .70
Can South'n. 67 48 |POC&SIL 100  100)4
Can Pae..... 12614 IIGN'Pr'ﬂ 8t Car.. 4% 34)4

Ches & Ohlo. 4314 43% Pr'd StCarp. 80 81
Chl & Alton.. 41 41%| PullmanPCar216 220
Chi & Alt'n pf 82} 8474)Rwy Secu.... 88 90
2CC&StL.. 81 81'4|Ry St Sp'g... 213 22
-hi Gt West.. 17 17'4|Ry St Sp'g pt 78 70K
ChiGtW (A, B3 84 Reading..... 881§ 68){
ChGtW (B . 26 28 |Read 1st pf.. 8615 66
Chi Gt Wdeb. 824 88 |Read 2d pf.., 7644 4
Chl &N W...1903{ 101 |[Repb'oStesl. 83 814
ORI M &StP . 160% 160 |Rep Steel pf.. 443 B4
Chi M&SLP pf183 185 |Rock lslaad.. 30 30)¢
Ohi Termipal. 5§ 6 |Rock Isl'd pt. 73} 73¥
Chl Term' pf 14})4 15 |Rubber Gda.. 10} 19l4
Ohl Un Trae. 6!g 7 |Rub Gda pt.. 81 82l
Clelo& W., 60 — |[Sloss-Shetf... 39% 40
Clelna Wp /o — |Sloss-Shef p! 86

Col Fuel & Ir 43 4T AGL,.,,, 184 17
Col&HC &1 12% 1Z1W/'StJ6GI 1y 47 4
Col Southern. 16 64 MJ&GIl2p 24 25
Col So let pf. 4Alg 48 |ML&SF1p 734 75
ColSo2dpf.. 22! 22 SIL&SF2p 608 61
Cow> Cable...190 -- |StLSW..... 214 21§
2003 207 [StLSWopt.. 44% 45
L1223 123 |StP &Om...142 146
1314  13%/Se Pacifle.... 68 (1171
OCornProdpf. 70}4 71 (SoPacpf....113% 113}
Del & Hud...169 1604 Southern Ry. 324 382%
Del L& W...278 280 (SoRy pf..... 9535 +6
Den&RG... 26 285 Tenn O & L., 48% 48%
Den&RGpf. 708 80 TexPLT.... 33 3344
DesM&FD, 24 26 jruu Pao... 321§ a2y
Det U Ry.... 60l cm,rmm AvRR 12315 124\4
Det South'a.. 2 g TSIL&W.,, 284 29y
DetSouthpf. 4 b [TSIL&WpPL 474 48
Dis Seour,... 27% 28 |TwinCity.... 97 "
DSS&A.... 7 8 |Jn Pacifie...100}{ 1003
DSS&Ap.. 12 13 |UnPacpf.... 02} 03
Erle. .« 31'4 315%§/U S Express.116 120
Erie 1st pf,. 68 68)4/U S Leather.. 84§ 8
Erie2d pf.... 46)§ 47 'USLeathptf, 86'5 e6%
Ev&TH..., 88 60 |USR'ty & Im 82 13l
Ev&aTHDPpL.. 80 85 |U S Rubber.. 19 103§
Gen FElec Co..172 174 |[USRubpf.., 7444 75
GtNorth pf..170 185 |U S Steel...."™ 154 1b)¢
Hock Val.... 82! 83 |USSteelpt., 65} 66
Hock Val pf. 88 89 [Va-Car...... 344 34%
Illinols Ceat..130'¢ 130'4(Va-Carpt....1083% 10845
Int Paper.... 14}§ 14% Wabash...,., 213 22
Int Paper pf. 74 74%|Wabash pf.., 4214 424
1at Power.... 30 {8 |Wells-F Exp.230 200
Ist Pump.... 20% 30 |WestUnTel, 911§ 013§
Int Pump pf. 765 77!4/West'gh'se... 162 164
lowaCentral. 2315 23 |West'h'selp.180 195
lowaCentpf., 44'5 45 (Wheel &L E, 18 183
Kan & Mich.. 35 40 (WeaLEI1pt. 45 4
KCFS&Mp 704 70Wa&LE2pL. 2 a7
KanCity Se.. 200y o |WisCentral.. 193 103
KanOity Sep 461 463 Wis Cent pf.. 443{ ¢5
Keok DesM. 1714 18

THE OUTSIDE MARKET.

To-duy's session of the outside maikoy pra-
erented absolutely nothing of inierest, he
trudimi was insignificant and colorless. About
the only comment that could ba passed upon
itis that the undertone was strong. Quotations
held firm at the level record for them at
the close on Friday, and in some instances
scored small fractional gains. The nearest
approach to activity was shown by Northern
Securities, of which 1,100 shares changed
ownership. 1t sold at 104% and 104%;, closing
at the latter figure, as against 104’ yesterday.

Interborough Rapid Transit, which was only
moderately dealt in, developed weakness
in the first hour, declining from 147 to 146,
but it recovered the whole of the Joss in the
final trading, and closed at 147%, an ad-
vance of * of a point, The Seaboard Aflr
Line issues were extremely dull and unchanged
‘in price. White Knob Copper, was strong,
romvrrlnf part of the loss suffered by it yes-
terday. It opened at 2% and closed at 8, a net
gain of 3 of a point. Other oopfu stocks
were practically unchanged. Maha Tran-
sit lost !4 of a point. Electric Vel pre-
ferred sold to the extent of 540 shares at un.
changed quotations; the common stock was
neglected. American Can preferred rose 4 of

L
s DT

800 Amerioan Can
810 Am Can pfd...

1700 Mon & B Cop,
1100 N Securitles...1043% 104% 104
10 Otls Blev pf, ..
26 Seab'd A L....
350 Seabd A L pfd.

04
1474 14% 14%
2015 20K 204
100 So Pacptwl 1137 113% 113)% 113%
500 Union Copper.
300 Wht Enob Cop

Central Trust Co
Central Realty B

4% 4N

04 04

1 1 1

234 3 2%

Linooln....1000 1100|Yorkville. 3708

COMPANIES,

Alllance Realty 00 ....oovvvarves
American Suréty Co....
Bankers' Trust

jond and Mortg
jroadway Trust

Loan and Trust Oo. .
fith Avnuo‘rr&n Oo....

orson Trust Co

Mutual Alllance Trust Co
Mutuai Trust Co. . 5
Nassau T'rust Co
National Surety C
New York Mortgage and
New York Seou!

New York Life Ina. and

ty and

f
E

300
jowling Green Trust Co ... 200
e Guaran m
jrooklyn Trust 00.......... 'I%
ond and Trust Oo.... §10
TrustCo...... . 302
108
ustCo....... 265

h Trul

Oo .
8t Co.. ...
e Trust Co .

§s§

£2332

ESESSEREINE . 3
& .

S3338ENEN3E

s¥5ERcE

)

a%

100 100 100
14X 14% 14% 144
582

A 4y aX 4l
6l 615 6y 6y
156 18 16

22 21 21

16 143 14%

28 28 28 28
40 40 40

16 16 16
1474

4%

1
3

LATEST QUOTATIONS OF INAC-
TIVE OUTSIDE STOCKS.

Bid. Asked.
Can, Cisvensuens 998 4%
American Oan, proferred .......... 464 4%
American Writing Paper, common. 28 3%
American Writing Paper, pfd..... . 14 14%%
Borden's Condensed Milk..........1190 181
Borden's Condensed Mllk, ptd......1 10 112
British Columbla Copper. ... . 43 4%
Brooklyn and New York Ferry..... O 8%
Ceuntral Foundry, common. ........ 13 1%
Oentral Foundry, preferred........ 9% 10
Compressod AfF.............ccc0000 W
Oonsolidated Refrigerator Oo.. 634
Dominlon Securities......... 10
Eleotrio Boat, common.., 40
Electric Boat, preferred .. 70
Meetrio Vehicle, common.,........ 18 17
Heotrio Vehlcle, preferred. ........ 20 22
Eleotric Lead Reduction, com...... b ]
Electrio Lead Reduotion, pfd ...... —— 1
Empire Steel, common .........ei0 171 8
Empire Steel, preferred. .... 84 40
Eleotro Pneumatic. .......... b
Gold Hlll Copper. ............ . '4
Great Northern, pfd, wi............160 ‘1r8
Greene Consolidated Copper....... ) 4% 15
Hackensack Meadows Company... 11 18
S eetentsyvetessssses 1.0 P00
Tobaceo, common......... 884 30
Havana Tobaooo preferred........ 38 40
International Mercantile Marine .. 4% 5
International Meroantile Mar, pf.. 10 164
Interborough Rapid Transis ..
International Salt .
Maockay Companties.........
Mackay Companies, ptd.....
Manbattan Tranais . ... )
Montrea! and Boston Gonsol .. !
New York Transportation.......... 7 T
Neorthern Pacific, wi . .. 132 —_—
Northern Securities..... S 104Y 104%
New Orleans Street Raliway, com.. 94 —_
New Orieans Street Rallway, ptd .. 984 2044
Otls Elevator Company, eom. ..... 34 37
Otis Elevator Company, pfd........ 03 005
Phanix Gold Mining ..... e 106 17
Pope Manufacturing........coeveve 4 844
Pope Manufacturing, 1st pfd....... 708 80
Pope Manufacsuring, 2dptd....... 1714 10}
Royal Baking Powder, common ..120 . 185
Royal Baking Powder. praferred... 1 0814 10744
Safety Car Light and Heat Co......1 88 187
B, Louls Transit, common.... 1Y 12
Seaboard Alr Line, common........ 144 14%
Seaboard Alr Line, preferred....... 20 2044
Southern Pacifio, ptd, wi,.........113¥% 114
Standard Ofi Coof N. J........,....,6386 840
] (3%
23 806)g
87 31
744 7%
% 1
8e [ 1]
111 118
Unlon Typewriter, 3d ptd..........111 118
Untted Ralilwayaof St Loula ptd. . 80 87
Washington Rallway and Eleotrie 18)¢ 20
abhingtom Rallway and Bleg, ptd. 60 60%
Worthington Pump, pfd. .......... 81 —
White Enob COPPE «.......ccc000e DY 3
: , BOXDS.
American Witting Paperfe....... 78 70
Brookiyn Union Gasdeb @s........ 1834 185
67 60
New Orleans Rallway 4340 ......... T4 76
New York Central ded @.......... 00y
964
75
8% 20y
w.gm-mmwgnmmu. 83% 83%
LATEST QUOTATIONS OF BANK
STOCOKS.
Bid. Asked. Bid. Asked.
610 830 [IMLNB.. 108 —
220 230 |ManhCo.. 310 330
7706 830 [Mar&aFul 240 250
3235 Metroplis. 373 430
148 Mech'lcs.. 280 260
160 Mech &4T. 130 140
180 Merc'ylle.. 840 2406
180 Merch.... 178 185
860 Merch Ex. 160 170
338 Mt. Morris 2808 8305
Chemical..4100 Mutual.., 800 —
148 Nassau..., 187 1909
270 New Am.. 400 4980
170 NYNBA 280 890
R4 NYCo....1800 =~
4560 NYNEx, 210 2895
a60 muwd.. 160 —
385 Ntham.. 190 ——
150 Nor.Nat., 118 o=
180 Oriental,. . 220 830
600 Paciflo..., 2685 8693
300 Park...., 4786 —
Fifth Av. .3500 Peoyie's., 370 200
226 Foenlx... 130 —
300 Plaza..... 628 8580
385 Pro Exch. 170 180
140 Riverside. 8060 980
600 |Seaboard. 600 =~
168 Second N. 600 ——
376 Shoe 4 L. 138 1438
6560 State.....1000 —
_— MthSt.... 100 1908
170 i%h Wd.. 130 —
636 2d Wd.. 1806
870 Un.Exch.. 178 180
280 Un'd Nat.. ©4 06
140 Wash His 200 44—
500 830 |(WestSide. 5600 -~

LATEST QUOTATIONS OF TRUST

S2s5I1R1111

5

\SEEEE 3543

of In -
Eﬁc; : g oot the
o _prioce
o % sales were re-
otions in the market to-day were
- High- * Low- Ol08-
e O‘l‘: (£ 3 ing.
414 4% 44
47 46% 463
200 Am Tob w 1..280 2580 250 =250
100 Am Tpiwl..100
402 A Writ P pf,
2500 Bay State Gas 5-32 5-52 6-52
850 Rritish C Cop..
20C Con Retrig, ..
10 Elec Vehicle, ..
450 Elec Veh pfd..
1800 Greene C Cop.
200 Havana Tob.,
€0 Havana T pf..
300 Inter M M pf.,
800 InterboroR I, 147 14715 146
20 LA& Taylor pt101'; 1014 1014 1015
2150 Man Trans.... b 3
100 MackayCos... 203 263 2063 RO}
1716 17-16 1 8-18 1 6-16
5% 104%
04
14%

* . .- o ‘. L b > ? \
LATEST QUOTATIONS OF GUAR- . .
ANTEED STOCKS. !lp,;ln marketed
am———
ver, the high price of cotton and
p estimate of most of the world, we
has been very good, especlally abroad,
estimated that for China alone thers
has been sold fqr spot and future delivery 250,000
10 800,000 bales since the first of April.
slde, every year witnesses a large
capacity of the milis of this country, Iy
r Lhan that of any other man-

ufacturing country.

“The weekly movement has been
but an early heavy movement does
siguify a large crop.
far, and we repeat that we think that all early cot-
ton Is well contracted for.
had ‘a decline of one cent per pound.
think, 1s reaction enough, and we think purchiasey
made around these prices will prove profitahle,

Are arguments on bothy
€ s an excuse for higher

Exports h

z5
“o
9
2

§

z
3

One house sald:
sldes and they may serv
Bathan of bestish poetiion o v |

ullish or bea position as 1t Is for a lawve

take one slde or the other of a casc, Ad7AL)
the market Is governed by artlficlal
for the reason that the trade is una
welgh legitimate ones.
on one slde can be met by one on the other

aro large, but not as heavy as they were ¢
before last, when the crop was regarde
famine proportions. Weather conditions ar
able, but we may have an early frost,
ditions are poor, but the world needs cotton, ha.
cause shelves are bare and the co
must have the manufactured goods. The bureay
figurés point to an lmmense crop
m‘r'n_enl last year and late deterio

“There

hattahoochee & Gulft.....
hestnut HILL. .o oooovve i
hristopher & Tenth Street
leveland & Pittsburg
Columbus & Xenla. ...
Concord & Montreal. .
QConcord & Portsmouth. . ,
Conn & Passumpsic R pfd..

Conn Riv

Dayton & Michigan p
Delaware & Bound Broo
Detrolt, Hillsdale & S W.
Dry &

cavennasos

Oﬂﬂg

CHICAGO CLOSING QUOTATIONS.

Q

asTBCAIGBu®

veasy 4
amsport com. . .. ‘yg’
Eimira & Willlamsoort ofd..... 6.
Erle & Kalama, i |

BANK STATEMENT.

Continued Reduction of Iuiplu Reserves.

The weekly statement of the Clearing House
institutions was almost an exact replica of
its predecessor, which is merely another way
of saying that it presented about as unfavora-
bla au exhibit as could be expected.
did not increase to so great an extent as was
the case last week, but the cash loss was
larger, so that the falling off in surplus
amounted to very little less than the decrease
in that item as shown in the previous state-
Since Aug. 27 the s

uced by 818,937,
y statement of ave
anks of the city of New York
compares as follows with that of last week
and of the corresponding week a year ago.

ek, k.,
$1,130,480,200 $1,117,342,600 $026,5662 500

G ~Wheat.—
2 red winter Septem
recelpts were 2

g
a
5

OO
=

0
Illnols Central Leased Line. . .
Jackson, Lansing & Saginaw ..
oliet & Chicago. . e 1
Kalamazoo, Alle & G Raplas...
Kansas City, FS& M. ... ......
Lake Shore gtd. stock.

8
Little Schuylkill, NR&NC..... §
1s1 Missouri River. ... Z

wlus reserves

Man & Lawrence
; 84,400 17,676 134,600
Ingham pfd. .... 4 .. 20,750 4,000
Moblle & OhlO. .......ivvvaias 4

Morris Canal & B com
Morris Canal & B Co p!

| Nashua & Lowell, .
\‘uh\'llle: Decatu

J Transportation Co. ...
w London & Northem

NY, B'k'n & Man Beach p
w York & Harlem. . ,..
Y, Lack & Western.

82,000 1,087,000
000  $172,068,200
600 72,852,000

|
tenders 78,608,

Totalres. $343.866.000 $351,774.400
805,487,850 804,271,000

Surplys... $38,438,250  $47,508,400

report than even
terly expeoted, was
keynote of the day so far as there was any,
malin, however, It was_a day of evenlng up of
transactions till the. Government report—-lssued
for some esoteric, occult and highly inscrutable
reason at the remarkably conventent hour, for
everybody, of 4 o'clock on & Saturday afternoon—
seen and digested. Meantime the wise.
ded that Mr. Armour was buylng Decem-
ber secretly because he was selling M
Magu also, it apg;wd
ouses here

gher,

R
- e

The changes for the weok are as follows:
; Ino.. $13,248,600
.. Ino. 400

North Pennsylvani

Norwich & Worcesterpf.......
Old Colony............ S
Oswego & Syracuse. . ....

St. Louls bought
Interests, Forel,

Paterson & Rama,

L]

f Uni tes d
in this week's statement s §28,850
of $4,700 from last week.
deducted from the aggregate given,
would be $44,278,200. :
Below Is a table showing the peroentages of
ta of thé more prom
those of last week:

o . =
BV PANANONIVNROARDT 0 2D o

i)
-

will be censiderabl,
weather it is contended, has had much to do with
the decreased receipts a

weather was predicted with frost for North Dakota.
This caused ”cllm buying, but It was far tTlm beln1

ver,

. t0 14d.; Antwerp was unchanged; Paris
to 5 centimes lower, at Budapest

ern port recelved at 4 o'clock

he conditlon of spring wheat as 68.2 per cent.,
against 87.5 & month ago, 93.7 In July and 77.1 a
ago, pointing to a spring wheat yleld, accord-
205,600,000 bushels, or a total
of winter and spring of 539,000,000 bushels, against
605,666,000 on August estimate and 637,821,
ear, showing a decrease within a month of 66,000,000
The effect was not marked.
rt was recelved took
vance occurred, $1.12% being
port Enr'ller’;l;a the g;s oeniber

1d at $1.1214. For May $1.12)4 was on the
gon "nw ;r‘epon was about what the generality

e expected.

&mp lh:d.dn ng?nﬂved rise and closed lower.
were 582 cars. Though the
s to Chicago from Iillnols were small, those
dl Chl ver‘;o were reporte

longs 1In CcAago, B 3

e in hea'vlly in spite of the fears expressed
earller in the day that the cooler weather In the

hwes ht penetrate the corn
Pon Rl on:pe and with big Interests selling

rt worth mentloning. Bart-
lett, Frazier & rrington sald: “Our advices
do not agree at all with those sent here by crop
rts who are out in the Western count!
progress toward maturity.
e B ehbve ‘aa sapers bess. > "Octa
Nkely. (J 3

:ri.vwog for a 330. but reacted.
bought at 85 cents on

&

Bank of New York................ .00 26
Bank of the Manhattan Company.......
Merchants' National

Mechanics' National
Bank of America

Chemjcal Natlo

oban ¥
National Bank of Commeros..
Mercautlle National
Natlonal Bank of North America
Hanover Natlonal
Citizens' Central National
Com Exchange....... ...
Importers and Traders' Natiora:

Fourth Natlonal
First National..
Chase Natlonal.
Seaboard National...

Rome, Watertown & Og
Rutland & Whitehall. . ....
Saratoga & Schenectad
Sharon Rallway. . ..
Southwestern (Ga). .
smxc)uen Duyvil & Mt
Stockbridge & P. . ..

Sixth Avenue. .....
Syracuse G & Co. .
Troy & Greenbush. .
Twenty-third Street
R &C

g to one estimate of

=

CBUIWIOPT BB IDIOD

-

trading after the
In December 3c.
bid after the re

lack River.. .. ...
Utica Chenunc: g Susq V..

PARR R WNDDAD—tR D= IDO®
SHEBRRIIRIIRRSVINALR
BHOANPNBRBDIBEDONO DT

o

E

g

i
B
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es

Ohicago's recelpts

Cash.
Bank of New York....Dec. $28,000
Bank of Manhattan
Merchants' Natlonal
Mechanlcs' National...Deo.

=
82
8

%g

gs

PRV ADRNAIBARRAID

§§§§

Ban
National City....

Was no su
Chemical Nation joete R
latin

»

3

883

MINING EXCHANGE QUOTATIONS.

Closing bid and asaked gquotations for act!
mmgmsmm"

3
2

5

te ol ‘
glem.:.r:e high. Moreover,

Etook? are increasing and as a ruls the speculation

condition, as stal
i was B4.6, agalnst

2
g33%

Bismarck Nugget Gulo|

Butterfly Terrible
Calumet & Arizona

econd Natlonal........

szSszn

&3

,'A&u National ..
(ncoln Natlonal .

;

8

EH

328

giinigninigd
83

2
83:
g
81
i}

-
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DAILY TREASURY STATEMENT.

8

231

Sept. cash
of the recelpts and expenditures of the Treasury
This month, Fiscal

Bal111)

T'his da#
Recelpts.......81,812,4
Expenditures. 1,970,000

8167524 Sur. $192,067
The receipts from customs to-day were $082,261;

New York Grass Valley ..

Oregon Securities..
Pittsburg & Duluth ..
Pluma...

-
2

stook, 688,000,
(three days), 62
follow:

ReY N

aRL155818

2
?" 83

COMMERCIAL.

Wheat Higher, but Reacts—The Gevern-
ment Crop Repert Causes Small Late
Advance—Corn  Irregular,
Lower—Cotton Down—Weather Fine
—Covering by Wall Street on the Decline
—Recelpts Increasing—Coffee Slightly

LATEST QUOTATIONS

COMPANIES.
EANIE SATURDAY, Sept. 10.—CoTTON.—Spot cot-

ton declined 10 points. Middling, 10.900.,
against 12¢. last year; New Orleans and Gulf,
11.15¢., against 12.25c. last year.
Galveston declined 3}4c; New Orleans and

Sforo, that ¢
refore, tha!
movement and some desire amon,
e ocontingent (o secure at least
lon of the handsome profits some of their con-
sh We expect to see prices ultimately
\ll higher on the shortage of the crop and
consumptive demand, and the re-
quirements of our largest Importers and roasters
$0 meet It, but operators must expect to see quied
markets for the time bein
witness some slump at any
NAVAL STORES.
Common to good st

PO LR LR

ferred.cocoianniieaes 91 °

City

o Clty ll.;h 1947,
Columbus Gas 1st 5s, 1082
Oon Gas of N J st con bs, 1080.
Denver Gas & Elec
Denver Gas & Electrio 1st bs,
Equitable Gas Lst con 8s, 1982
Ft Wayne 1st 6s,

10 5-160.; Mobile, 10c.; Savannah, 10/<c.; Mem-
Sales: Galveston,
New Orleans, 4,025; Mobile, 75; Bavannsh, 927;

25

The receipts to-day were as follows:
Last

$7.75;
ressed hogs, 73 @8%cC.
Eggs—Western firsts, “ic.

ve heen easier.
slons ha neolers

ess
refined Contlnes t

Cmmen’qnwu.‘olhc_;mov
, Sept. 10—

Soeouis plnde exoeedingly small. F
continue to be sellers of January product
tside demand for it.
mated for Monday,

4 4 516c. for
steady at 44a@ ados 8
demand;

usg?wu, 1st Gs, 1929.. ..

& 1s 1044, .
Ohlo & Ind 1st 8s, 1024.
h, Mo, 1st bs, 1087 SCOAR—Haw Whs
- 98 test and 8%;c. for musco
m-'l.\&\od w:: steady with a falr

ranulated, 5.06@5.10c, .
\ 10.9-0’111090 were to-day's prices

High- Low- Clos

New Qrieans.........
The total exports from the ports were 22,660
bales, comprising 21,660 to Great Britain and 1,100
to_Mexlco and Japan.
Futures in New Orleans:

BOSTON CLOSING QUOTATIONS.

RAILROAD ;‘TOCII.

ing.
September... 10.14
10.00

December.... 10.08
January...... 10.

Futures here declined 10 to 16
8 to 6 of the loss and closed steady with estimated
Prices here as follows:

Bid, A
Woel ptf....... 52} »
roc

»
=
-

:

A, B

olnts, recovered

-

500!

H
>

(3

EESSS

sales of 76,000 bales.
Highest. Lowest.

=EF5ss
:Egin =, 31

-
°
=

£
4

OZEER!

;-ga

3

1 spot cotton was unchan
against 6.40d. last year,

Futures declined
Prices as follows:

avd

bales: Imports, none.
points, closing qulet,

8

1F3Y
w33

)
3

b
-
-

September-October.. .5.60
November-December.5.47
Jnnuan'\- Fr¢’-|brunn'. .-5.48

O
o¢dd

-

Notwithstanding continued re
oration In some sections, notably
ana, Mississippl and

ey

ZEEEY
N ele]
zR

Tennessce, during the past
week, the weather was so favorable, being warmer
and clear, for Instance, in Texas, the
market was so depressed, the recelpls so large,
the Houston csumate for Monday so |
entlre speculation 80 lacking In anything like snap
that prices of cotton easlly g
leading operator belleved to be short of the market
covered on a scale down some portion of his com-
mitments, and well known room ope
dated sbort engagements, while there was In
ess scattered covering.
for the buying by operators known or supposed
to be bearish in thelr convictions the decline would
undoubtedly have been greater.
80 severe & decline as has latterly been witnessed,
disposed to force matters on the
short slde, and It 15 In truth a market which Is be-
ginning to be more of what Is known as a walting
one than was the case some days ago.
been decreasing
€ reason {0 expect any par-
teular excitement or serve in the trading untl
something new Is Injected Into the situation, par-

hing calculated to h

]
»

il

=

Parrot. ... ... 25

ey o A beef steady at 7

Moreover, after

portance. City d
per_Ib,; country dressed In light
dressed grassers and

X

and there seems |

ticularly somet
trading by (he outslde publl
for the most part on the lo
E. F. Hutton & Co. sald: *
In I1ts summary of the crop news for the week states
that rain has been qulie general during the week
and at some points in Texas and\a few other local
Itles the precipitation has been excessive, r
from various causes is complained of in
ssippl, Tennessee and islana.
tion the crop continues favorad

2044 cars on sale.

¢ Financtal Chronicle

weak at 8@l1c
hogs were 12 ¢

Texas, Mlssi
the Atlantiec sec

from raln s reported
ot

reely.

in South
gressing well and cotion

fnto  consideration, the

AS 1o our
nerease (n the

quite heavy,
not always
ave been large so

The market has now
This, we

easy for a trader to take s

Bu

In other words,
causes simply
ble to sift and
Every argument

ut ont

tecelnly

]

¢ favor.
Trade con-.

nsuming publle

t this wag
ration dis.

got was dull. No sales, No,
er

price. The Nortnwestern

est. est.

07%  b7¢
The following shows the grain movement:

LT

cars, against 201 last week

r: Chlcago, 77 cars, agalinst 858 last w‘:’,’ﬁ
ear. Futuresclosed Y4c, to {0
. Prices here as follow
H’tgh- Lo;p- Clos-
ng. ost, est. n {
. usl‘liﬁ :{3% H;’( Il:?‘f X
1121
1 iy 117
Oats were dull on the spot.
Natural white 30 to 82 lbs., 86c. to 87}4c
Sales, 78,000 husgh.
price. Futures closed

Sales, 10,000 bush. Prices as follows:
High-  Low-  (ios- Lagt
ing. N%u

-higher,

Last

12

Sales, 15,000 bush,
Corn was

No. 2

to

58

Corn.  Oals. Rye. B

96,000 40,00

90,000 201,000 210 :
on of A more unfavorable
enerallty of people had lag-
This was re

75 2,

Nlr the
n

68,628

. 178,000 788,000 285000 17,000 81,000
585,000 3,000 6,000

tha

openly.
d Patten

ught December

the Northwestern cro
gloomy as ever or worse.

local millers are sald to be huyin
wheat at the expense of Minneapolls, whose recalpts
would otherwise be larger.
popular thing to buy December and sell May, though
held out for precisely the opposite course
belleve that with good weather In the North-
west the movement of the crop In that section

reports
{innesota
a good deal of

In Chicago It was the

augmented. Recent wes

in that quarter.

tic character,

X bush., Ag
O  uwoRLAaed:
ule! an -
1s.: Clears, $4.50@%4.90;
Toniag in Dbis. Cloars, $4

»n the spot was quict as 8)o. for
P Pulu.r?:ldmced

y . Hamburg was 3 to
Rio vn%.\:‘l:ghu:::; ‘ll';eelpu. 23,000
,000 b:n; stocks, 1,464,000,

siigsis
“r'ﬂ?';ggigaa

3 :~N.-.:.~=
3313

ZEERY

3
&

has also

:  *There been a larg
.udthe market, and &nm have had
gut month, and it s onl
ere should be some lu

A
nlrll-s of turpentl
ed rosin, n.??fcu
ProvisioNs.—Pork was Inactive at $12

rd was slow: prime Western, §7.60;

South American,
Butter -

est. es!. ing
108 1051€ 106 %
1 108 10414

00
1108 1088 11 %

7.06 700 7
7.1214 706 7.0
20 7.12'4 17
424 730 78
00 655 605

10 85 10.82'4 10 72
10.95 10.77'4 10.80 1080
12,56 12 4714 12.47'4 12 8244
OTHER MARKETS.

1123

Live Stock Market.

large.

belt.

X

Sales,

Coeletd

32,

1101, 11124
4 18id 13

Oooler

last

Little curb

lace.

December

Some o

Room

Treathet

were
caAFo,

ted In the Govern-
it et
: rdin one

065,000, bl against’ 3884
a month ago an
The oondition of oA

000,000

5 to 10 &

10

1 and be prepared to
me."”

550,

50 to $18

$8 5.

when

Recelpts of hogs
00, and

Last
Nigh*

107 Q
10

12 1123 1Y
11 113% U?"?

Or‘ - High- Low- Clos- Last
L ex! tng. Nig
12% 11K 12/ 1M
11088 1128 1131s 113,
1 1o 11088 110%%
118l 12 11834 118
1
11

SATURDAY, Sept. 10,

Recelpts of beeves were 5 cars, or 9 head for m;
to day; feellng weak. Dresse
14¢, per 1b. for native sides;
Texas beef at 6@8'sc. European cables unchanged.
Exports to-day were 045 cattle, 50 sheep and 7,80
quarters of beef,
Recelipts of calves were 2 head, making, with &

few carried over, 26 on sale, No trading of any Im-

veals steady at $la@13c.

%o slaughterers,

ly and qulet
uttermilks at

pts of sheep and lambs were 3,548 head;
Sheep and cholice lambs were
rated steady, but common and medium lambs
were not wanted and moved slow!
250. Common to cholce sheep sold at §2 50@84 X5
100 Ibs.; culls at $150G42. common to
75@98.25; cholce do. at $6.50; culls at
ssed mutton steady at §@Sc. per bb.

ars, or 2,005 head. a!l
Pecling

at a reductlon

mom)




